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摘  要 




































The development of SMEs(small and medium-sized enterprises) faces financing 
puzzle all over the world. Relation financing, as a brand-new financing way which 
based on tacit information, becomes an important point and a concerned front problem 
of government and economists since 1990s.This way can help reduce the information 
asymmetry and cut the transaction cost so as to solve the financing “bottleneck” of 
SMEs. 
The information asymmetry is a very outstanding problem in stock market and 
bank credit market during the transition period of economic development in China. It is 
very necessary to study this problem and that is why I chose this topic. 
With the reference of others, this text combines the situation of transition period 
of economic development and the characteristics of SMEs, in order to analyze that 
relation financing is effective and necessary to overcome the difficulty of SMEs 
financing in China. First，beginning with theories overview, the thesis defines the 
connotation and characteristic of relation financing, expound the relationship between 
relation financing and SMEs development. Then, we analyze two relation financing 
modes of the United States and Japan. Through comparative analysis, we obtain some 
enlightenment. On this basis, this thesis goes into analyzing the problem of relation 
financing system of SMEs in our country, and the reasons for them. After that, it 
provides some countermeasure and suggestion to improve relation financing system of 
SMEs in our country during this transition period. 
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引  言 
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引  言 
一、研究目的和意义 
20 世纪 70 年代以来，世界经济发展在企业组织形态方面出现了两个明显而
重要的趋势。一个趋势是全球企业的并购规模空前，少数企业的规模与市场占有
额越来越大；另一个趋势是中小企业的发展十分迅猛，并日益受到政府部门和理
论界的关注。1971 年英国《博尔顿报告》的发布和 1973 年英国经济学家舒马赫
《小的是美好的》一书的出版彻底改变了人们对中小企业的漠视态度，中小企业
的理论研究和实践从此进入一个新的发展时期， 近 20 年来，西方各国普遍建立
了扶植中小企业的政策体系，其战略地位日益得到加强。 
在我国，中小企业在国民经济发展中也发挥着举足轻重的作用。目前，根据
有关部门统计，截至 2006 年 10 月底，我国中小企业总数超过 4200 万家，中小
企业总数占全国企业总数的 99%，已成国民经济发展的重要方面。国家工业产值
















                                                        
① http://www.chinahightech.com/chinahightech/News/View.asp?NewsId=7323435363 
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第一章  文献回顾 
19 世纪中期，Walter Bagehot 描述了信贷市场失衡对实际经济活动的传导机


















对于信贷可得性的研究， 为著名的是 Petersen and Rajan（1994）运用美国
1987 年的第一次全国小企业融资调查（National Survey of Small Business Finances）
的数据资料，证明了银企关系与贷款可得性之间存在正相关性，但与贷款利率的
相关性则不显著。他们用以表示融资关系强度的指标是关系存续期。同时，信贷


















第一章  文献回顾 





























                                                        
① 即所谓信贷配给造成的信贷市场崩溃，参见: Joseph E. Stiglitz,Andrew Weiss “Credit Rationing in Markets 
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LucLaeven（2001）在对俄罗斯的关系贷款者及关系银行的内部结构进行实证
研究后得出，关系融资可以降低信用风险，使贷款的风险从边界外进入边界内，
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